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TIDE WATER POWER
ISSUE IS OFFERED

* _____

$3,000,000 Bonds on Sale at 06
and Interest to Yield 6.35

Per Cent,
r
A new issue of J3.000,000 Tide Water

Power Company first lien an! refunding
mortgage series A sinking fund 6 per
rent, gold bonds is being offered to-day
by a syndicate composed of Hemphill.
Noyes & Co.; Stroud & Co.. Inc.; Coffin
& Burr. Inc., and Otis & Co. at. 96 and
Interest to yield 6.35 per cent. The
bonds are dated October 2. 1922. are due
October 1. 1942, and are callablo only
for sinking fund at 107 '-j and interest
until October 1, 1927. and thereafter "s

a whole or In part at 107 -J and Interest
to April 1. 1928. and at V; of 1 per cent,
less during each succeeding year to maturity.
The Issue Is secured by a direct first

mortgage on the Wilmington property,
subject only to a small issue of under-
lying bonds, and is further secured by
the direct pledge of all first mortgage
bonds of its subsidiary as well as of its
voting control. The Tide Water Power
Company does all the electric light and
power, gas and electric railway business
In Wilmington, X. C., and suburbs and
through a subci liary furnishes all the
electric light and power used In St.
Petersburg and Clearwater. Fla. The
vahie of the properties is . :bstantlally
in excess of the entire funded debt to be
outstanding at the close of the present
financing.
The consolidated earning statement

for the year ended June 30, 1923. reports
gross amounting to $1,336,208. again;t
which operating expenses, maintrnan -o

and taxes, including $ If.500 dividends
on the preferred stock of the subsidiary
company, amounting to $913,773 are deducted.The balance avr ".able for bond
interest and other charges amounts to

$612,435, which is equivalent to a net
available for bond Interest of more than
2.9 times such requirements.

N

Average Bond Prices
Saturday. November 11. 1922.

Sutur- Net Week Year
day. t'hgr. Ago. Ago.

10 Rail* 85.51 4.til 85.81 78.2 >

10 Industrials. !»H.iil 4.IIK 98.9 i 92.88
5 Foreign. 99.99 ..118 loll.7.1 09.33
5 Pub. t ill 88.40 +.33 89.20 73.21

^30 llonds 92.70 +.18 U.I.21 85.84

BOND NEWS AND NOTES.
W. A. llarrlman & Co.. Inc., and

Casaatt & Co. are offering a new issue
of $i,6f|9.000 of 5'i per cent, equipment
trust gold certificates of the PennsylvaniaCoal and Coke Corporation at
prices to yield 5 £0 per cent, for maturity1923 to 1937, and 5.75 for maturities1924 to 1937. The certificates are

r.oneall%ble and are issued under the
Philadelphia p'an Kor the security of
the payment of these certificates, prln1cipal and dividends, the title without
incumbrance to l.nno fifty ton new all
steel coal ears, will be vested in the
trustee and will so remain as long as

any of the certificates ure outstanding.

Two l.nntl llauk Issues.

A new issue of $1,125,000 of the First
Carolina Joint Stock I.and Bank's 5 per
cent, farm loan bonds is being offered
by a syndicate composed of Hayden.
Xtnnp A, I'n Redmond A; Co. and Wat-
kin.; & Co. at 102'i and accrued interest,
to yield about 4.66 per cent, to optional
date and 5 per cent, thereafter. The
bonds are dated May 1. 1922, due May
1 195?. optional after May 1. 11)32, but
not redeemable before that date.
William R. Compton Company and

Halsey. Stuart & Co.. Inc.. are offering
a new Issue of $1,000,000 of 5 per cent,
bonds of the St. I.oul8 Joint Stock Land
Bank, dated November I. 102$. and November1, 1952. optional 1932. at a price
of 103 and accrued interest, to yield
over 4.60 per cent, to optional maturity
and 5 per cent, thereafter. This bank
operator in Arkansas and Missouri underFederal charter und Government
supervision.
Don Collars anil Shirt*. Inc.

A new issue of ll.ooo.co) of n'-j per
cent, sinking fund gold bonds of I,io>
t liars and Shirts, Inc.. is being
< ffered at 97Va and interest to vie! I

bout 6.7* per cent, by I'. \V. Chapman
Co. The bonds r.re dated November

1. 19X and due November 1. 1942. Thee
are nonavailable for ten years and redeemableIn whole or in part on or

fter November 1. 1''712 at 105. Proceeds
of this issue will he used for the recrementof current hank indebtedness
find providing additional working capitalsufficient for the requirements of

$3,000 000 gross business a year, whir i

is the Immediate schedule .»f operations

Nesv flnll Securities.
W" ii'ir.«iu r»nirnl Itai'r.iul has been

pranted authority to issue $9f»8,000 of

per cent. refunding mortxaRo bonds
s«hlch are to bo p!clzo<[ front t*ne to
t mo as collateral security for any note*
vhlch th< cii'Tier rrav hereafter issuo.

The Maryland & Pennsylvania RailroadCompany hrs been authorised to

issue $38,000 equipment trust bonds to

be sold at not less than 0.1 per cent, of
par.

$300,000 Hondo Authorized.

The Public Service Commission has
authorized the Sou:"em New York
Vowrr anil Unl'way Corporation to issue
froo.Of.i ndd'noiii 1 first Us, due April 1.
1928, to be «old ot not less than Wi an 1
lr terest. The Aeroclated Oas and Electrl<*Company hn« underwritten the Issu"
< d aRrced to take an add'ilmal 1210,0W
when the approval of the commission Is
obtained.

Empire anil Karl.

Bar-ed on the operations from June 1
last, net Income from operations of- the
refining dlvicon of Empire Oas and
Fuel for the last half of this year Is
expected to show an Increase of $l,.>iT,0ntJ
over the sane period of last year.
Rased "*n re'inl- r sales from July 1
Jest, tbo lust half of 1 *22 would show
an Increase in saleg of approximately
$.;|.<mo fdn o,-er the corresponding months
of 1921. The It'-ms which contributed
most to the Improvement In sales positionIncluded gasoline, najditha, gas oil,
fuel oil and wax.
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PUBLIC UTILITY BONDS.
Bid Asked

Adirondack r. # I-. r.s, '.v>... ..inn'., io-j
Aiahama Power let r>s, -t(t 0:| f»»
Appalachian Power 1st "is. 41.... !*t py
n:i'"n i\.>..«» i,ir.

P'lffslo Otn. Bloc. 1*t r.o, Ml'.... !>n 101
l.nrluiffton i. & t>. Im r.o, '.'oV... X2 or.
Cnlnrotm* I'lmrr "h. '.HI t'4 HT
Conn. Pinv t 'o, 'tlfi WlMl
Corn. C., U. P. * T. lot, Tin, "ti2.. 7l'.i 7.1
Eart TOXHO Sloe. r.o, 12 Ml Kl
Kl P*«o I'.l 'f 'V2 02 !»*i
E^otnnmy I*. * V. lot 7>o, "at. .... I'l H7
l««1»ra1 L.. ft T. lot r.o, '42 o| 07
I lal Houoton ."i*. '.* 0".oo
Uu W>o». r.w >r lot r.o. 'l« l>t', n.-.y
Trtohn Po»t lot r.o. 17 I>24 l»4
indlonapollo ilor lot r.o, "Mi.... to. »2
Knnoso City p n I. ^o. '40 W7 (riot)
Jtfiorvlllo Tr lot ..o, ':to. 01 oil
K'y W>ot Elor. r.o, '.in o| oi
Mloo nivor Pfitvor lot r.o, '.'I H24 0.74
Mil. UIk* rt.v. « i,t. lot r.o. '83.. tot'j rm
M'.titrool Tr.«tio lot Tin. II M> 11)13
North Toxao Klrr. r.o, in on 00
Ontario Pow r lot r.o, 'l.t I»74 i»n
Purl fir Coiot Potto r r.», 'in Ml n.'!
Poet Sound Blor. Ity. ".0, :tj .., ho HI
F itflB Elor n> lot r.o, .70 HO <><14
f iimon Rlvor potror lot ."10. '52.,. fo: tm
R. 'irnoctady Ity lot '4') ... 74 7«
Standard Qao * nior rto, 'Jd.... f>'2 or.
lamp* Blan. So, 8-1. »

r
BONDS IN NEW YOR1

WEEK ENDED NO

'1922. 1921. 1920. I
Sales for week... $52,207,000 $57,560,000 $83,961,000

High- Low- Clos- Net , 1922.s
Sales. est. est. lng. Ch'ge. High. Low.

H Adams Express 4s 1948. t-O.VJ S.I s H + 44 SI 75
7 Atax Rubbers* 1931. 99 P8 i 9S4. + V. 103'» 07K
2 Alabama Midland 5s 1028. 99), 09), 90.', V 100V 98V
2 Alaska Gold cv 3s It 1920 9 9 9 -f V 11 a

20 Albany A Susqu 3V 1940 81'* 81)* 81 v . )* 84 70H
40 Anicr Atf<bcm7Hs ISMl 104 1(3 1(4 + V 106**' 09)<
10 Am Apr Cbem cv as 1928. I (IV 6 1, 6 ', .IV 100 Hi 94 V
13 Amer Cotton Oil in 1031.. 17V t!> 1". .2V 931* 81

10.r> Am Smelt A Bed 5s 1947 13 4, (2:, 93V . li W 8«V
110 Am SuparReflOal 937... ,102 V 1< - 1- . V 194 V 97
32 Am Tel A Tel cv (Is 1925 117 V 110'*' 11c V . V 119'* 103
108 Am Tel A Tolclt5s 1940 97 V <>7 97 V H 100V 9lV
120 Am Tel A Tel clt 4s l'J2 > 91', 91 91 », 93 J* 8(1 V
20 AmTcl ATrv 4 Vs 1933.. 1 2V 12 1(2 + V 10»V
1 AinTol A Telcv 4s 1935 SOV 80V 80V . V 80V

30 Am Mater W A E ,1s 1934 84 V t3V* 13 V V 88 70
11 Am Writing Bap 7-0s 1939. 85V >4)* >"*>,' + V 89 80
7 Ann Arbor 1st 4s 1995 07 63 C3 .4 75V 58)*

78 Armour 4 V» 1939 ... 90V 90V 9<>V . V 92V 80V
4 Atch Top A 3 Fov U 1955. 12V 1 V '2 V +t 89V 7«
1 Atch T A 8 V cv 4> 1933... 104 V 104 V 1 4 V .1 V 1071* 91V

338 Atch T A s F gen 4 a 1995.. 89 88V 88V V 95 V 85
1 At T A S F pen 4s 1995 rej. 85 V 83 V 85 V .5V 04)* 85 V
0 Atch Top A 88" adj 4s 1995 81 ?» 81 V 81V + V «»V 77V

10 At T AS Kadi 4s 1995 at I. 8 2 »* M J 1 .IV 80 V 78V
2 At T A 3 F Cal 4V 1912.. 92 12 92 + V 94V 80 V

31 At T A 9 FTr Sh L4s 1958 85 U '4.V V 94 79V
11 Atlan A Charlotte 5a 1911. 98 V 9S'?« 9*'si V 101 92V
0 Atlau Coast Line 7s 1930 .100), 1(0 10 +2), 108 V 103 V
8 Allan Coast L 4V 1954 . 83V 87»i «7V . V »1 V 84V

16 Atlan Coast Line 4s 1952.. 88 87 V 87V .IV 93V 83V
00 All Coast L L A N 4a 1952 '1 10.V IV + V 87V 75 V
12 Atlantic A I>anv 4s 1948.. 72 V ~0>* 72V .7)j 82V 7®V
24 Atlantic Fruit 7a 1934. 18 15 37 V 50 ., 23 V
3 At Fruit 7s31 ColTrctfs. 15!j :3 V 15',' . )» 38V 30V1

03 Atlantic LeUuiWi 5s 1937.. V8.v 8 18?* + v 100)* 97V
1 Baldwin Locomo 5s 1940.. 103 103 103 . V 103V 95V

10.5 Baltimore A Ohio (is 1939. 101 100'i KOV )*" 103 94V
17 Baltimore A Ohio 5s 1995 86 V t5 45V .1 93 77

200 Bait A Ohio cv 4 .Vs 1933.. 12 4I V 8lV . '*' 87V 74
83 Baltimore Ohio 4s 1948 t31, 12 1 2 .2 88V 76 V
54 Baltimore A Oh 3)S« 1925 ! 5 V 94', 5 + V 00 88V
40 B AO B LE A W V 4s 1911 81 TO1* 79V* . 4* 85 72V
21 Halt A Ohio s VV 3V 1925 1.2V fl V 2'*' . V 95V 85V
12 Bait A Ohio T A O 4s 1959. 68 67 V 68 V 73 02V
17 ) arrsdall Corp 8a A 1031 105V K4.V It 41, V 197V 102!*

128 L'arnscall Corp Ss B 1931..1051* 114V 1C4!,' V 107V 102
71 1 ell Tcleph of l'a 7s 1945. .lOS.lj 108 »>e V + H 109 107 V
92 I ethlehem Steel 0s 1948. 99V 99 0l<?» V 101 97
15 Lelhleh Steel 1st 5s 1920.. W»V 18V 99 100V 9-"V
»1 1 s l*»>i <»..*.! r.»t 1451 \ <.1 4 A II' 4»KW«M)

127 l cthlihcm fcteel 5s 1936. . 15 13)4 + )4 15 88
7 llraclen Copper lis 1931.. 09 19 1 9 + 1 100 V* 9314
57 Drier 11111 Si 5)Js 191J ret. 10.) )4 100 10.) 100)4 09)4
0 Broadway&7thAv5sl9iJ.. 73 72?$ '.2^' . >* 78)$ 50
2 Bwj't 7th Av 5s i»13ctfs. 73 72)4 73 +2>* 78 61
2 Brooklyn City 1st 5s 1911. 91 91 9191 75

20 liklyn Lidlsun 5s A 191J... 97)4 96)* 1-7 +1 )4 100)4 89
15 L'klyn Kdlt-on Os 13 1930.. 1C1H 1I01J r 0)* . 1)*' 105 100
3 Lklyn Edison 7sC 1930.. . 1( 6)4 HOW «<«« . li >07 li 102
22 BklynKdlson 7sDl940.. .108)*' 11.714 It 7)4 . W 100Vi 100)4
70 1 klyn Rap Trails 7s 1921. 13)4 '0V4 11 .2** 90 54
60 Lklyn KapTr 7s 1921 ctfs. 12 8 >j 8 Vi .1)4 95 57)4
80 l klyn RT 7s 1921 ctfsitd. 88)* SOW 80w . 1)j 92 W 54
0 fiUyn Rap Trans 5s 1913. 12 01)*' i2 + K 67)4 31
8 liklyn KapTr 5s 1945 ctfs. CO If 00)4 COW* .15s 63 20 J*

20 Brooklyn Union HI 5s 195) 41* 3 > 3 .2 t'O)*' 75
14 liklyn Union K1 5s 1'JoOstJ 84 83)4 83 If .4)4 93 76)4
11 liklyn Union lias 7s 1932.. 118W 115 ) 8 119*4 110
33 klon Un Gas 6s A 1017. .104)4 104 104 . W 1011* 103
6 l'klyn Union Gas 5s 1915.. 97 1 C)4 10'« + J» 99)4 87)4

64 Uu011ch&Pitts4)^sl357. . 12*4 92)f 92)* 96)4 87)4
3 Bush Terminal 6s 1955 88 88 88 + )4 13'* 82 )4
6 limb Term Bldni6s 1960. fell* !154 ' 1'» + *4 9.i 86!<
7 Bush Terminal 4s 1952 88 88 88 88 77)*
2 CailVrn II «s A-K Ss 1937 r5)» '5 '1)4 .1 If 9814 92

27 ('aningury 9m? 7 J£s 42 wi 97*4 97*4 97V4 . )4 97*4 07)4
26 I mil enisle, trie 6« 1942. .162*4 I1 2 )*' 1< 2)* . V4 105 >4 191
21 < an Nortluvii 7« 1940. 113 112 1"~M, >*' 115 108)4
65 Can Northern 0)4s 194 i. .1)2)4 Hl'i 1'2 . '*' 1 it?* 107)4
1M ''an Paclflo4'pemntual. 01* i9)4 79*4 . 1 *4 85 77
30 Cent Pac 1st 4s 1919 rug.. f6 '*' 8®X 10)* +1)* 87)4 85
29 Cans-'a n them .V I).' 99)4 9 *9 . Jj 105 93
2 Canada Steamship 7s 1912 90)4 961* 961* 96'j 96V*
15 I ai v 1.1)11 Jc ' iu: > 5s I .i.i > '1 il 91 . J4 9483
3 Central Disl Tel 5s 1915 . 99*4 99'4 99H 100)4 97)4
1 Central Foundry 6s 1931.. s.»)» * )» 81)4 + )4 89'f 76

2V Central of GaOs 1929 100S 100 PC)4 + !( 101!*' 03*4
sv y cmruj 01 v»a t on oh i .iu *.»< *1 o;a u a .i >4 » '» wtj

89 < rntral I.rather 5» IMS... 1854 5* i 8»*' 0914 935f
12 Ont New England 4 s 19.11 605*' 59*4 *'»* .1 685-1 61 H
07 < (tllnl I'adAc IH 4i 1JU. 8754 654 f7 . '4 VI34 M5<
0 Central P»ci3Vjl 1929 .. '.' Mi 2 54 2»4 + '« 08 80
10 < en I'ao Short Line 4s 1931 87! *' I 17» H "4 .2 (.4 S7'i 76*1
29 <>nt H RofX J 5i 1987. K.8'4 1"8«4 10" «* + Ul)l< 10.354
240 Cerro de Pasrn C 8s 1331.. I-4 119*4 19', .354 '"14^4 11054

1 C'hesa & Ohio Si 1939 101 101 11 <i 1035* 9454
242 <'hr*a & Obm CV 5* 1916. 0'-* 4Vf *1 '4 l"j tOJ 84 54
127 <f esa & Ohio cv 4144 l'.T) 8ST4 873*' >7!4 .1*4 !»J 8254
31 ' Erse A < >h ~en 4'4s 13 > ?. 805-4 8/4 0 . *4 1 8*21-4

I Ches AOII & A 1st 4s 188982 82 S2 .I 81 81
94 < On *ko A Allot: 3 J4 * l*J3J HI 0 0 .1 52 30
3.1 I'lil A Alton iff 3s 1J»0 7354 » '» 075054
101 1 hi llur A Qv As 1971 10054 99V*j 100 . J4 102^ 90*4
32 ''hi Bur4: Qy ircn 4s 1953 815* ;7!4 >754 .154 9254 8654
3 Chi Bur A Qy 111 4s 1)4 > 89'*' t9J4 8954 . 5*' 93 8754
1 Chi Bur A (jy Neh 4s 1927. 96 90 90 «4 98 93

63 < W A East III 5« 1951. > 254 1 1 .1*4 8634 OS
10 Chi A Erie 1st 5s 1982 . «.6K <354 5 8 54 .2*4 99 85 54
.M ChiOwrtOMtofB4s 1969 01 Io'*' 054 + X 61 4554

.5 Chi Ind A Eouren 5s 1990. 82 82 82 . 8879
1® < 111 Mil * l*UKet 8 4s 19)49. I0'4 70 70 77»4 < 354
77 Chi Mil * St Pcv 0s 2014 <5'4 .3 > .3 2'4 80 63

1 Chi M* Stf Ken 4 54* 83. > 3 < >354 '354 . 54 ' OH '.1
188 < hi M * 8t l» ov 4 54 < 1933 0 H 67 67 .3 . 7 54 83
105 < 'hi \1 * lit I* ret 4 54* 2011 t*6 54 >3 03 V4 .134 09 5. 54 54,
24 Chi Mil *.St 1> deb 4s 1931 04 2'4 H2J4 1 '« 69 54
10 <hi M I ASt Piren 4< 19< 1 7.3'J 73'< 3l» -H» 8(1 71'4

111 Cht M * St I'Tol 1 4' 1923 83', 2'4 87 09 '4
2 Chi Mil * St P.3'4s 193 ». <1454 M 54 04 Vg . )j 09"4 04
2 CM * 8tP C*M Rlv 5s 23 9*54 97'*' 97'4 + '*' 93 92

3.3 «'h * X IV 7s loll. I"S I i7l4 1 8 '( 11)44 1)5
25 Chi * N" \V 014s 13.3 111 11354 110'j + 54 ll*S 194

I Chi A X W ,;en 5< 57st l. .104 1 4 1. 4 110 99'4
5 Chi A N W ?en 4« 1987. »<< >4*4 v454 1 T4 *»I S'-'.W
6 Chi * V \V cffti 4s 1947 s41 8,344 '*5 8.654 4" s4 90*4 81
5 ChloAN Wcxt 4s 192Q 97', 97'4 07'4 . 98 93'*'
l < -,ii m S '.v -eniifM. (i tt*f o'f . if :» , ; ;

.17 < "hire :o Itallwev* ft, 19HO 7S.?g 78' J . :g s.*,
1 72 Chi Kork Isld&.'l* lO**. >3^ Mlf M.1 If 87 7'j

381 Chi HiKlr I ft I'r-f D I'll! 3>f 83'f 827f .I If S7«f 7.Mf
1 Cm fit I* M k(» USUI 17 I '7 17 4- | 101 101
1 < 'hi.-ivro Telephone 5* 10*3 00', 90'g 99'g . "g I IM> !>8
« ChtT ilv.ie fc < . ; .v i 3g si i . if so r:'\

41 «'hl lTnii»n(Hf;i Olf, I 913 l'4 112 l.2<f 4-llf IJ/'g 111 If
12 '"hi ("n on Htniio-il ri ;»m o»Vf «o . if 101 ; oo'^
27, <"li: I'n-on Sta 4lf.s 191) 02 0 fJ . <f !j

r, cm* Wont in 17 >f* nil loiif ion* i J if ioj g w,
11 ChifttVuat 111! 4s I >"|J. ftjf 7, 7ft . if 7» 08If

3281 I 'hl!e Copner 7* 11!1 116 llOJf 112 +1 117 l»9
812 Chile Ueoper0« I '.1! -7!; O'f 6'g . Jg If HI
it nkdntllwiMiltH oo'f -ft |w . %; MM i»2)f
24 ClnG:nft Kle ftilO .t (9'g IttVJ 10'j 10) 02
70 < HC*Stl,!;< V !»! I Iff lOOJf 1 »g -f Vf 101 'f 07,
26 (HOftStl, 41f*t >11 2 If OIH «l , 921g Kl'f
IS ( CCftStLven Is 1 111 HO 701 g SO 4- «f 8.1 70
4 CCCftStLCInlVAM 4* 21. 77?g 77lf 77lg .3«f 821f 70
7 < tereland Hh t. 41f * 1901 6 (6 10 .1 0.1 00

7.8 Cltve In Tern 7,if, I >72 104 li 31f |i| 101 100 If
7 < 'dorado Fuel * 1.1,1 II I '1 '0 0 .2 f.2 5f 82
10 Colo laduatrUI On 1J34 70 78 }f 781f . ,«f H2Vf 71 If
43 <">,1 ft South ft* 4 If 4 lO'll. .S7'g 1 ~ 1» )-7'; . (j (12 H.I If
10 < ol* Southern 4* I»2.» 3!f l«Tg 3'f + H M 00
11 Colfax ft Kte-r fix 1017.. 07 rftlf 61f + >i 07 80ff
18 < ol<ins ft K1 5* lira; >!. ft 'Hf 4<g .Iff 07 88If
1 Col A Ninth Ave 5s 1003 10?f 19% 19% . >f 28 171f

17, Comntcr »V>.e 4* 33 »7. ..1 '.8 ft' +1 '78 72
47 < ommoriwoelth I'wrfit 17. O 8Wlf 00 03 S'.ftf,,
28 Co A* Bararu i 71fs I tV 00 Pftlf i lf . if 101 1^ PHlf
2ft ComputTaO Hecfh 1011. "7tf 97'f P7)f +tlf 10) NO

46 ' rneol Coa' rfltd V ! »", » <>0lf 8%f 0 4- H 02>f SO
17 Con utner* p«rr ft* io.i 1 wi wi 02 92if 02if 02
0 Crown Cre A Seo. 0* DM) 4Vf 03 3 . Iff 07 03
2A Ouben.Vii4.m-S* 1 111 1 >7'f «f HiVJf . If 108 lOl.tf
14 Cnlie Ceneft conv 7» I >1J 1 S If "4Jg 4 % I Ol 00
MM'ubaCflrv 7*30*118% 80' g 88 HN .1 *f Ol 34 If
7 Cube KR 7If«A 103 let.' l.' H 1:6 10 .I'g 107lf 100

20 Cul.8 lUllroed ft* 10.12. ft 4r| 81 4- >f 8sj.f 77
'I 4 Cl.ml^rUmlTtTft4lAI7 ill 1-2 3 4- 'f "0 SHIf

7 Del All id«nn 7* 1031 ll^lg I""* 1"'; 4- '( 112'f 107
S3 Del & Itildmn ftlf * 11.17 102 I'O'.f '00 , . }f Kl3'f l»-»if
10 Del ft lliid«nn rv Hi I >11 0 D» '.ft'g O'f 4-1 loft 80lf
38 Del ft H ud*on re' 4*1)11 0 j 88 ss'f 4. ?g on'f sft'f
3 Denver City flee 3* nil 80 ss'g mo 41 01 g mi

lOJ^enft lllo'Iran!«»«1IJ1 4 84 4 4-1 83 74
51 Denft uiofftran In il l»»l 76'f 6 f ftlf .I SI % 73
30 Den ' O'o 1' Ic.l 0 I 18'f 40 .I'f l!'f 43

1 D ft R O rf 5* n Ctf non*»« 47. 'f 4ft'f 4ft If 4.1 'f 4ft «f
to er.r D'i l it- 0«'4 S « S . till , 90S
m DnMlF Doii.'n 4* 1933. 5.1 S 50 ao ..1 s «a an
an r etrolt F.tllaon (Is 1910 1C2S IS is - S io«s
It Detroit Kdlaon 5s 193.1.. 98H in1; 0*S . s iois i»l
14 Detroit Edison 5a 1940. 4T< on >« .|*>
40 Detroit Kiv *r<in 4Ss mi sos mij «*<, .is t«s 82
43 Detroit Polled 4 K« IMJ. v.«» *.'.4 '4 + S *5»< 03S
14 Dlamrt Match 7< ja in.l i III: 4 IH7M 1' 71,' + S M©S lOtl't
n Distiller*SaenrltAt ttit r,:~ M r.iM 32
4 Dullith & lr Rmc 5s 1047.100 T.< 100S ICO*, 4- 102s *1

136 Du Pont da No 7 S* I oil I04S loss .!" <'» loss 103
20 Duquesne Lbt 7 S* 191 > 107S 107 ' 107»< + S 108»< 10J
42 Duoueane LUhttfe lot 103 II.3.S K 2«< . >» tot no

117 F Cuba 8n«rar 7S» I M7 04S P4S P4S .2S IOOS 01 S
2 T', Ten V V Ma con 5< I »t t HS S '<S. Si
1 Fast Tenn renrir On I Kit 0.1S 0.1S 03 S .2 S IMS 0*1 S
a Klkborn Coal On 1033 IMS <M S 98'i . *1 00 IMS

34'. KniOas A !'7Ss I M7aft l»5S 04 >4'; + M IMS 02
1H Krle 7*e*tenlr I I93J. 104S 1«»3S 10» . S 105S 100M

304 Krle con 4s 1093 02 67S 67t4* .4 *1 71 54 S
nn Krlecv 4s A 1953 4«S 4* 10 .3 S OS 34 S
02 Krlecv 4» II 195.1. 40 43 45 .I 6382
100 Frtecv 4s D 195.1 .'OS 40 40'< .IS 59 US
479 Krle iten 4s 1991 .OS. 43 H 40S .3!< 60S 40S
14 Krle* Jersey Os 1055 04 03S 03 .3 98S 79
1 Krle Pennsylvania 4s 1951. 83S "3S S3S .3 80S 79

20 Flsk Rubber 8s 1IM1 106 104 If KMS 4- S KM S 100
.'» Fonda Jhn A ft 4 lis 1062 78 76 75 7875 |

70 I rnmerl.Tin 7S* IOW 80S 87S 87S .3 102 4 87S|
24 Francleco 6ocar 7S* 1942.103 101S 101', . S 104 9»H

4

THE NEW YORK HERALD, M

K STOCK EXCHANGE!
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4
1922. 1921. 192C.

Jan. 1 to date. $3,684,029.000 $2,928,211,000 $3,128,471,000
High- 1jOW- CIoa- Net , 1852

Bate*.eat. est. In*. Ch'ge. High. I.ow
10 f.HiSAMil' 1st 5s 31 9S.'i 08 y8>i 89*»
5 Gal Houston A H 5» 1933 87 87 87 + M «0 83

45 General Electric Os 1940 .105 >4' l°-r> 105 109 103
40 General Electric 5s 1952. . 103>4 1001001* . J* 103 05
8 Gen ltefractorfts 1953 ctfs. 08 J* 81," 08M 100 87
11 Genessee Klver Os 1957. . 92 O.'s iO's .2l£ 97)^ 79V*

133 Goodrich 6!4s 1947 ctfl. 101 M 101 101 M + M 101 97
98 GoodyrTlreA II Hi 1931.. 99

"

987i 98'$ 103M 97 X
73 GoodyrTireAR 8s 1941 . .lid 1157$ 118 + 7$ 117 110'$
4 Granhy Con Min Ss 192> 0C7$ 967$ 95X . X 101 88
4 Gr Rapids A .tid 4 Xs 1911 937$ 0.1 7$ 93?$ + 1 93 7$ 88X

37 Grand Trunk 7s 1919. ...1114$ 1104* 111H . H 'IS 1074$
42' Grand Trunk 8s 1933 1037$ 102H I'^X.. ?$ 1007$ 100
3 Gray A Davis 7s 1932 97 97 97 .1 100. 97
4 Great Falls Rwr 5s 1940.. 98X 9SV$ 987$ 100 94 X

328 Great Northern 7s 1931.. .1117$ 110X 1104j . 'J 1134$ 100*
105 Great North 5Xs 1952.. .1017, 101 101 ', + 7* 105 7$ 98
22 Great Northern 4 7$s 1931. 90X 891$ 90 93877$
12 Greeu Bay A West deb B.. 12,'j 12,'j 127$ 174$ 67$
18 Havana Electric5s 1952. . 91 7.J 91J$ 91*$ . X 92X 71
19 HavEl R Ll A R As 1951.. 83X 83 8>X + 7$ 87 79
76 HcraheyChocoiate Gs 1012 98'i 98' J 08 7$ . v4 98'$ 9SX
13 Hocking Valley 4lis 1099. 857$ !4Vj >47$ . X 90 81 !>
2 Hoffman Machine Si 1932.104X KM 7$ 104 7$ 4- tj 101 99X
78 Holland-America8s 1947.. 77$ >5X 86 7t X 93 86X

1 Hudson Co Gas5s 1949 937$ 037$ 937$ +5X 93X 857$
81 Hudson & Man ref 5s 1957 837, 83'.$ 2 7$ . 7$ 887$ 75
182 Hudson A Man adj 5s 1937 01 60 80?$ + ', 09 477$
57 HutnbleOil K 5Xi 1933 . 08'$ 97 j 67X . X 1007, 97'$
8 Illinois Central OXa 1938.109'$ 100'4' 100?$ + ,'$ 113 101

41 Illinois Central 5 7$s 1031.101X II U?$ 1C0X 103.X 96*$
13 Illinois Central 4s 1952. . . 84'$ 847$ 14 X . '$ 87 80
26 Illinois Central 4s 1951. . . 8! X 81 81'4 . '$ 84*$ 77
41 Illinois Central ref 4s 1951. 86'$ 8.»'$ 86'$ . X 91 X 81X
5 III Cen C StLANO OS 1913 96'$ 91.'4' 00'$ . X 100 90
1 ill Cen liouisvl 3Xs 1933.. 79'$ 797$ <9?i +1X 81 73
1 111 Cent Mempb 4a 1951. 82 82 8282 S3
5 111 CeutSl l«ui*3s 1961. . 70'$ 707$ 707$ 72 037$

29 Illinois Steel 4 7$s 1940 92'$ 91 91 .1 937$ 80 X
00 Indiana Steel 1st 5s 1652. .101 x 180 10*$ 7$ 1027$ OCX

4.72 Inler Hap Tran 1932 7s wi. 087$ 95?$ 90 !>, 98'$ 93X
4f. 1 nter Rapid TrOs 1932 wi. 79 '$ *.8 78 .1 ?$ 83 7$ 70X

953 Inter Rapid T rer 5s 1901.. «?$ 73 '\ .2 78 7$ 54
607 lot Rap T 6s Hankersctfs. '.0'$ "4 73 .41 V8;, 70X

1 Ir.terboro-Met 4 Xs 113 ».. 11'$ III,' 11!$ .17$ 21 97$
145 I liter-Met 4 J $s 1959 ctfs.. 13*$ 137$ 137$ 7$ 187$ 77$
74 1n-Met4X»1059ctfs atd. . 137, 13'$ 137$ + 7$ 107$ MX
6 Inter Airr Chout 5s 1932.. . 78'$ 78 78 . '$ 827$ 72X
ti Internal Cement 8s 1926.. K0 119 H 9 +1 114 102

93 Int A Gt Nor adj Gs 1952 wi f. 2,1$ 52 52 7$ 557$ 61
4 IdI A Gt Nor 5s *925 ctfs. G7 '0X 07 7$ 69 C3
95 Inter Mer Marine Is 1911 <0'$ 00 90 . 7$ 93X 89
4 Internal I'apor isA 1917. 8-87$- 887$ 88X '$ 007$ 83X

55 Internal I'aper 5s LI 1917.. >7 7$ 877$ 877$ . 7$ 907$ 83
10 Invincible Oil 8s 19.31 lit 110 116 110 84X
3 Iowa Centra! 5s 1938 79*$ 79X 70X . '« 85 69
15 Iowa Ceutral 4s 1951 40 397$ 39'$ + 7$ 60 327$

122 Jurgens A U M W 6s 47 ret 77 7$ 767$ 767$ . .'$ 91 76

2 Kanaw A Mich 3d 5s 1927. 93'$ 914$ 90 7$ 99X 01
3 K C Kt'Scotl A M Os 1928.103 '$ 1037$ 103'$ 101 100
36 KCFt Seott A M 4s 1931 >0 797$ 79', .1 8tV$ 72J$
24 Kan City Southern 5s 1950 91 7$ < 0 10 .IX 94 X 84
40 Kansas City South 3s 1950 70 09 09 .1 72 03
43 Kansas City Term 4s 19'j0. 82"$ 82 82 7$ 805$ 787$
14 Kayser A Co 7s 1942 107 105 7$ 106 107 101
1 Kelly-Spring Tiro 8a 1931.108 1077$ 1077$ + .»$ 1097$ 1017$
~ 1SUOK K U i>LOinrS OH ir^ !*- w"4

6Klnps OKI LA P6s 1937.110 1081; 110 + '| 111H 105,';
1 Kln?s Co Elevate I 4s 191 > 74 74 74 .I"; 80 61

12 Kings Co Kiev 4s 1919 shl. 70 7.1 7.1 +1 80 61
7 Kinney (.1 K-7,4s 1931 .100'; lOO'-j 100?; . M 101 01?;
2 KnoxvllIeA Ohio lis 1925. .101 j; 1011» 101 ?; + h 101 U 03?i
13 Lackawanna Steo'.Is 1923. 99 ;; 90'j 99 'i 1004 1>3
12 Lackawanna Steal 5* 1913. oil, 91 91?; . ?; 91?; 85
3 Lake Erie A IV 1st. .Is 1337. 9.1>; 961; 91? » f- ', 93 8.1
11 Lake Krie A. W 20 .Is 1911 86 81 s 81 ».j 87 Ji 77
61 Lake Shore A M 8 4.s 1923. 9U« Ik)93'; . % 96 891;
43 Lake Shore A M 84s 1J31. 9'?; 95 92'; 96 >, 8S?;
io Lehigh Valleyas »«8 1024 102 102!; . t; 101 lpon
18 Lehlah Val con 4 Vis 2003. 92 V* 911; 91V; +Uj 01 81
10 Lehigh Valley con 4s 2033 81 80 fO .I 81 77 V;
12 LeblghValX. Y4?;*l9t0 91?; 92 v; 93 V; .3!; 97 8.14
3 Lexington A East 5s 1915 109 97?; 97'« .1 ?; 1.13 93

31 Liggett A Myers 7s ion .1174 H7i; 117?; . i2j in»;
29 LlfTRettAMyers.1sl9.il 08V; 9.1?; 98 . % lOOVj 91'»
1.1 tang Island deb 5* 1037... 85 84 S4Vt* . ?< 87t; 73?;
6 Loni Islan 1 rof4.s 1913. 80'f 8'»?j 80'i 1- >i 84'-; 72
2 Lonrlsl unified 4s 1913.. 80V; 80'; 80',' 82'; 73?;

12 Lorillard 7s 19 IS 113'.; 116?; lia?; . 119V; 111
1 I-orilsrd 5s 1911 98 98 98 109H 92?;
1 Louisiana A Ark Is 19 57. 93 9.3 93 +1 ?; 91 78

158 Louisiana A X W 3s 1931.. 77'-; 75'; 77 v; +2 78 72?;
1 Lou A Je.7 Bri.l re Is 131.1. 80?; 80'; 80V; .l'i 85 77
3 loulsville A Nash 7s 1 t i) 19 ?{ 117',' 137?; .1 110 103?;
81 l-Oi.l-AXash.lt;*200.3 .1034 102103?; + '; 107'; mi
11 Louixv A Nash clt 5s 1931.101 101 101 . 4 101'*' 95?;
19 LouisvtlU'AXash 4s 1910 04 89'; TO?; + ?; 91 87?;
5 LAN A KnexAOIn 4* 19V1 S.H» So?*' So'; % 88 80.';
3 LAX Son Men >n 4s 1952.. 81!; 811; si>; .11; sCVj 7 4

10 Magma Copper 7* 1935... 114?; 113 113 .I?; 122'; III?;
14 Mnnati Sue7 4s 1942ctts. o* 97?; .08 + l 44>0'; 96?;
19 Manhattan 4s 1990 OS 66 ; 67?; . ; 72.4 67 4
3 Man S West Col 5s 1331 96 '4 96 96 .IV; 99 90';

41 Murtaet Street Ky 6s 1921 '.'5?; 93'; 94 ?j + 4 07?; 90';
276 Market Street. Hv 6s 1921. 92 90 91?; + ?; 92 81

« eiariain wu iss u.»i t i ri n» » sri >1

7 Marl Oil 8s 1031 with war 114 114 114 +1 131 9:»
30 Marln l Oil 7%s 1931 otfs 107%' 106 195% 130% t»T?f
5 Met Edison lat 04 i9.3.1 90 % 90 90 % 09% 09

23 Me* l'etm of Dot 8« 1911. 107 106 106% '4 103% it i

2 Mirhl-an On <!<*'> 4< 1911 91% 91 % 91% J, 91 so ,

1 Mich Con DtBO 5s 19.11 99% 99% 99% . % 100 09%
30 V b-hl-an State 'ol 3 i I »; 1 % % 1*9>< + %" 101% " i
2 MM H K of X J 5h 1940 93 93 05 + % 94 9.3

14.3 Mklvale Steel A Or 5< 193 i K9'j 19 Ml 91%Ml
1 Mil Elee KiLSt 1931. V6 % 93% 93% 94% M',

42 Mil Kler It ft 1.5s R 1931 9 % 01% 91% 91% 91%
8 Milwaukee OasU ls 1.417 02% V?% 92% % 94% 87%

17 Mil ft Nor con 4 % 41931. 91 90% 91 + % 01% 90
7 Minn ft St L COO >3 1931. . 77% 77% 77%.1% 83 0 1%
0 Minn A StI.o ils ref 5< 19 J2 41%' 40% 0% + % 50 30

28 Minn ft St Lo'lls 4» 1911. 40% 39 49 49% 31
45 M.St Pft 8 SM0%4 1931.108% 1 2% 102% . >4 107 100%
29 M St PftSSMcnn.lt 1031 94 1 8 98 l 101 00%
34 Minn St l» ft 8 8 M It 1> W S< 87%' 17% . % 91 % Sil %'
9 M St P.11M ft V.I 14 2 3 191% 90 , «»% .| 97% 91%
1 MStPiSSM Ch T 1* 1941. 92 %' 92% 92% % OS % <12%

110 Mo Kan ft T 3« V 10 .3 t -1 s.l% -.3% . % 80 70
0 Mo Kan ftT4s Ml >1! » I. 00% 03% 09 , . % 7 . 03 %

37 Mo Kan ft T Os (1 1911 v. «t0 % 9.% 93% 9S% so
210 M K A T a.1J 5s 1957 » 09% (0%' ifltj .1 14 03 43'<
28 Mo Kan ft Texat I 194). 83% "2% S2% », 81% 7.3%
130 Missouri l'a-l:'ll(it 1911. 10) 99% 90% % 101% 9J
13 Mlssoiri Pa ill r 3« 19 J1. 98% 97% 97% . % 9v% *01
1 Mlsso iri Padlc 54 1913. 87% 87%' .'7% -1%' 93 % si%

123 Missouri Pa-Ill- 4t 1 »'5 08 3% 08%' -1 % 09% 50%
2 MoMIe ft Ohio 1st 9i 1917.133% 103 % 10.3 % f l 103 1110%
1 Mob ft Ohio Mont .3s 1917 97 97 97 +1%' 97 8.3 ;
5 >'obileft tHi St I. .3t 1.117 95% 93Vj 11.3% + % 91'.; 87 »

I Mohawk ft Malone 4s 1901 8.3'4 85% 85 % 8534 82%
34 MMMI PIIW 84IM .1714 97% 97% 4- % 93 , 91
11 Montreal Trail 3s 1911 89% 88% 88%' . % 93 S3
48 Morris ft Co 4 %« 193.1. 80% 88 34 89% % 91% 78

1 Mutual Fuel (ias .34 1917.. 93 93 93 45 9390
1 Nasli Chat ft St 1.54 tils 10) 100 100 . % 101% 97

10 N»««.vt Klo tri'141 131 03 %' 03 % 0.3% 0.3% 57
3 Natnl Knamellnt 5s 1929.. 97 97 97 . %' 97%' 92'4
1 National Tulte»4 1 '111. Ml 101 101 + %' 10!%' 91%
1 Newark Con Oas 5s 1918.. 93% 93% 93% + % 93 % 90

1?" New KniTft Tol 5s 1 131 98% 98 98 . % 100 97
New Or ft North 4 %* 1933 81 80% 8034 .2%' 80% 70%

14 New Orl Terminal 4s 19.33 79 78% 79 +.334 82 70%
2 NowOrlTxAMe* 0s 1925 100% 100% 100% . % 101% 95 34

/ t it i t -r 74 no<J4>4
6 N Y A_r Brakofl< 1928 -1001 i 1004 1004 + 4 102' j 97

20 j N Y f>nf»l <h 1931 .108', 1054 105 4 . «< 108 4 98
487 N Y Central ref SVJ313... B?4 9C4 004 .1 100 944
39 N Y Central 4 4* 2013. 88'» 87 87 . 4 93 85',
2 N Y Central 4 4*2013 re* 854 85 4 8.54 85 4 854

12 N Y Central con 4* 19.M,. 824 R*K 82'* .1 80?4 754
48 N V Central 4s 1942 9 >4 87 <104 +- 4 924 8:1
2 N Y Central 4* 1912 re* . 894 894 894 8O4 804

39 N Y Central 34* 1907.... 784 <7,4 784 + 4 834 74
t N Y On l.ake 8 34*19. 73 4 734 734 .14 79 4 094

20 N Yl'niMlfh'M 4' 774 77', . '..j 804 714
12 N Y Chlf.»<oAHtl,tt 1937 92 91 92 4 1 92 4 824
18 N Y«"i *3t Lile 1 l< Oil 88 4 874 «84 + 4 i*>4 80
1 N Y Conne* Uy 14* i.».iJ hhh no4 ks»< 4 94 mi 4
1 New York Rock 4* l »J» 784 7S4 744 -14 /<*4 734

30 N Y R'llnon o'a* 1911 1104 109', t"94 . 4 112', 1034
II NYOaaE L H ft IWi I »»4 98 j 941* 984, . , 1004 924
21 NYOea EMI.% I'll 1919 814 8.'4 8J4 + 4 884 7.1
6 NY * Jernejr A* 193 J 97 97 97 4 100 99
1 N Y Lack A Wnt 5« 1<W3 994 90'i 99'* + », IO04 11,
9 NY !.» '. V YVo.t. »< 1 » « 9>4 09 181 . 4 100 97
if N Y Munl ipii .44 1910 7.1 73 7373 73 |

74 NY Nil.>4 I i*4 111 Ml 89 784 784 .14 834 504
1 N V N M ft Hart 4< 1947 31 01 7.1 + 61 40
I N V NH ft 'I art 1« 1 <> 34 » 54 54 +1 00 414;
J WISMIAIIart 4s 19.57 47 9 30 40 .O .57 91

A NY NH * II c»3'4« IM1 30 50 50 .I 53*4 37*4
4 NY NH ft H»rt. 3>4< 1931. A> 50 50 Mil ,T4'4
.1 NYNIfkllil & l'ri.4* ! .«» »114 »l'4 »"4.t *2'4 73
7 NYB»Hwajm»lJ 34 JOU 7'; 77l|. <4 15 5||

55 X Y Kwyi a Ij "h t'.M ! -tfr 3 i 5 5 .1 145
18 N Y Hallway* ref4« lit!. .31'4 »ll| 54'4 1 41 1| .25y,
47 N Y llwy* ref 4. 101.2 dtf 3 . 34 34 .I 4424
5 X YAiatAllw.V* IH, 11)1 70 70 70 . 14 73'4 0114
20 N Y Siw| .V IV i»n .'ii I III 31 1 3l|f 5H| AO 34 l»

1 N Y S nq k W ref 5< 103? 05 54 04 .I 72 5 .

,-.2 NkW Vif ( St«»m 5i A 47 oh 07 00 4| OH»?j
114 x y Tatophonowr0» 1 ®4l.l04h ioi ioi . k 107'4 100*4
42 NYTolAphonBdeb 0.40, 10514 104"* l"4*4 105 h 102
117 xv Telephone 4lis 1933 9414 334* 03 if . 1,' 9714 5414
40 N y Went* tlo«4v4* 1010 52 50 50 .2l| 6914 31
5 Nl*f» Fall* Power O. 19TJ 102*4 102*4 102«< .2"4 105'4 10014
0 Nla* Kail* Power 5. 1932 100 00*4 100 . 14 101 >4 01

21 Xorfolk Sout hern 5* 1001 00 »| 05*4 05 14 . l\ 71 50
2 Norfolk * South 5* 1011 0414 01W +314 05 79*4

57 N. rfolk k West rv ft. 20 II8I4 117 H 11714 .111 124 "4 101 <
21 >.orf ilk A Wmt 4* 1008 80 87 8814 . »4 04l| M5'4
10 Norfolk k Wdtv 4* 1044 87H 87t| 5714 4- 14 01 "4 83'4

1 Norfolk k IV Poea 1* 1911. 87 87 87 89'4 H314
50 Nor A KOIxon fle 1052 r -t*. 01 03 0314 97 90'4

Cntlnul on FiOtwIai Pm*.

1!
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United States Realty an<
111 Broadway

SPECIAL NOTICE TC
Notices have been mailed to the Company's stockh

pony's Office, No. IS Exchange Pic
New Jersey, on Friday,

Purpose of Meeting
to authorize an issue of Preferred Stock of $10,000,000, of which

-i--. . l so not Ann I. K» ,-,£F»r»r1 tn stock-
inc rigni 10 suusmiuc iu <?o,uu,,-ruu >g iu »v » . .

holders, as follows:

O* Li i- C.L« *L. Each stockholder of record at

Right to Subscribe the close of busines8 on Friday,
December 8, 1922, will be entitled to subscribe to such new PreferredStock to be issued in the proportion of one share of such

new stock for each two shares of stock then held by him as

shown by the books of the Company. Warrants will be issued
to stockholders, and stockholders who do not wish to subscribe
are given the privilege to sell the right to subscribe. The stock
is offered to stockholders direct because in the opinion of your
directors it is a very desirable investment and, if taken by the

stockholders, the Company will avoid the payment of any
broker's or any underwriting commission in connection with the
issue. The subscription privilege will expire at the close
of business on December 26, 1922.

Puroose of Issue To ret!re the pre8ent $8'384'000 of
1 UrfJUbt: l/f debenture bonds maturing July 1,
1924, and the balance for such purposes of capital investments
as your directors may deem proper.

Your directors do not propose to issue the balance of the
Preferred Stock at present but to hold it as it may be desirable
to use in connection with the acquisition of other property.

It is the purpose of your directors not to call the debenture
bonds at 105 but to purchase all that may be offered at a price
not in excess of par and accrued interest, otherwise the balance
of the proceeds of this Preferred Stock issue will be held solely
for the extinguishment at maturity of the entire balance of the
debenture bonds which may be outstanding at maturity.July 1,
1924.

Preferred Stock Position
the debenture bonds will have been provided for and there are

now no other maturing obligations except mortgages on the
Company's productive real estate, which at this time amount to
less than 40% of the cost, 88-% of which, subject to reasonable
amortization payments, are financed for a period of years. The
Preferred Stock will then be secured by the assets of the Company,which at October 31, 1922, amounted to $32,956,830.66, or

more than four tinges the amount of the Preferred Stock now to

be issued, subject only to Current Liabilities and to a portion
of the accumulated earnings reserved for Possible Losses and
Contingencies.

If the transaction is carried through as contemplated the
Company will then have authorized Preferred Stock to the
amount of $10,000,000 and authorized Common Stock to the
amount of $30,000,000, of which there will be outstanding PreferredStock of $8,081,400 and Common Stock of $16,162,800. Of
the balance of the authorized Common Stock $8,081,400 will be
set apart to meet the conversion privilege in the Preferred
Stock.

H. S. BLACK, Chairman
R. G. BABBAG1

STOCK EXCHANGE TRANSACTIONS £
Continued from Page Fourteen. jr

HariitTTiizi: L>lv. tuivTi 1I I I i N«t
I l,»\v. |Yield.|In S.I »alea. I I High.I Low. Last. I Ch«» S
12 6% ..] ..I & 100. Pierce Oil 5 5 V4, . Vfc 12
71 32 ..! .. 6001 Pierce Oil pf 43%l 43^! 43Vi! + IV* H
t> ktil! fl krI r.l roonlPittM Cn.nl nf P;l 59 58 58s*1 4

120 66%j 4.57|' 5[ 240ft!Postum Cereal 1115 i109%|t09%! . 5% 8
112% 105% 7.211 8| 200!Postum Cereal pf |111%]111 111 . % f
49%' 3974 ..! ,.| 13800iPlggly Wiggly 44% 42%| 42% + % 16
97%1 8". 7.37 71 COO Pitts Steel pf 95 95 95 +11

\41%| 23 ..! ..I 3400iPUts ft West Va 38 36%! 36% 1% 3
92% 76 6.49' 6 100;Pitts ft West Va pf 92% 92%j 92% .. 8

24% 14%! 7.7911%; 1200! Pond Cr Coal 19%! 1874' 19% + % 3
93% 63 ..; . 600 Press Steel Co 83 82 82 1. 2 7

106 91 6.931 71 300 Press Steel pf 102% 10l%|101% + % 1
51 24% .. .. 17800! Producers ft Refiners.... 44%! 42 42% . 2% 2
49 36 2.30 .701 200!Produeors ft Refiners pf.l 43%' 43% 43% . 1% 7
99%' 66 6.28! 6 lOSOO'Puh Serv N J 98%; 95% 95% . 3% 7
108 104%: 7.55 s| 700jPub Serv N J pf 105% 105% 105% . % 6
j 39% 10&4i' 6.40 8 146001 Pullman 1131 125% !125 % 3% 10
f.3%1 30 "» 1 .. ..! 1400 l'unta Alios Sug 45 44 44% . %l 4
38% 26% 6.84: 2[ 9600|Pure Oil 30 28% 29%; + % 4
102% 94 8.08| bl 200; Pure Oil pf 99 98 99 + 1
126%; 94 7.02 S| 800!Rail Steel Spr 118 114 ;114 4 12
36%! 19% 10.4513.41! 500 Hand Mines 34%| 33%| 33%! . 1% f,
19 13 . .1 .. 3600 Ray Con Cop 14 13%! 13% . % 7
87%! 71 % 5.06' 4! 800 Reading .... 83%| 79 79 . 3% 2
57 43 3 961 2j 600 Reading 1st pf 52 50%j 50% . 2 4
59%| 45% 3.96 2 700 Reading 2d pf 61%) 50%! 50% . 1% 6

42 *| 21 ..! .. 5800 Kern Type 38781 34%I 37%; + 2% 10
101 55 .. . 700 Item 1st pf 101 95 jlOT + 6 3'
so 50 .. . 500 Rem 2d pf 7978! 73%) 79 + 2 8
51 13% .. .. soft) Reynolds spring I 15 13%| 13%; . % 9
41 25 % ,.| ..| 4600 Reploglp S 28%! 26% 26% . 1% S
14%! 1% ..! ..! 8001 itep Mot Tr 2 1%) 21
78%! 16%' .. . 10200' Rep Iron ft. S 63 47 47% . 3 1
95 % 74 ..I . 9001 Rep Iron ft S pf 85 82% 82% . 2% 3
60% 43 5.31 31 8200j Reynolds Tol> B 58% 56% 56% . % 2
90 80 3.33! "I 200j Reynolds Toil 90 90 90 +10 1
67 47%! 9.43'5.201 16200)Royal Duteli N Y 55%] 52%] 53 . 2% f
20% 12%i 5.56 1 400!St Jos Lead 18%! 18 18 . 1 1
32% 20%' .. .. 3100 St. Louis ft San P 27 24%! 24% .2%, 5
58 36 .. .. 400;St. Louis ft San F pf.... 46% 46 46 . 3 j]
36% 20%I .. .. 7300 St Louis Southwestern... 3574 32%I 32% . 3% i
r(ki: 00J1/.1 r.XftO -Si I.oniM SnuthwAflt nf. f>8 54V*», 54<4i . 3% (

6% 1% .. 600 Santa Ocilia Supar 2% 2 2% . % 1
24%! 10 1200 Savase Arms 21 18 18 . 3*4 i

* 6^ 1% .. 21800 Saxon Motor 4% 3% 4% + 1
10 2% .J 1200 Seaboard Atr Line 6%) 6 6 . %
15 3% .: .. 1100 Seaboard Air Line pf.... 10%; 9% 9% . 44
94%! 69% 9200!Sears Roebuck 89% 82% 83% . 1%
HI 91 6.42 7 200 Sears Roebuck pf Ill 1109 109 . 2
23% 6 ..I 42001 Seneca Copper 10 9% 9%
12 6% .. .. 800 Shattuck Arizona 9!8 8 .%
48%I 36% 4.23 1.65%|1800 Shell Transport ft Trad. 86%! 35% 35% . 1%
96%' 92%! 6.36 61 3100 Shell Union Oil pf 05%l 94 94% + %
38% 18% 6.15 2 80600 Sinclair Consolidated ... 34%i 32%, 32% . %

102 97%! 8.08 8! 400 Sinclair Consol pf 99%! 99 99 . %
11% 9 .. ..I 4600 Skelly Oil 9% 0%! 9% ~ %
54% 34% .. ..| 600 Sloss-Shef Steel ft Iron.. 45 43 43 . 1 2
80 65 "I .. . 100 Sloss-Shef Steel ft Ir pf. 78 78 78 + 1 1
5?%' 40 .. .. 700'So Porto Rico Supar 43%! 40 40% . 1%
98 S3 8 65 SI lOOISo 1'Olto Rico Sn;;ar pf. 92%! 92%.! 92% . 6%
96%I 78%! 6.56 61 12100'Southern Pacific 93%; 91% 91%| . 1%
28%! 17% .. 6500 Southern Railway 25% 21 '24 . 1
71 45% 7.87 6 6400'Snuthern Railway pf....| 66 63%' 63%! .i 2% _

101 104 .. 100 Spaldlnc H T pf 104 104 10i
24 17 1700 Splcer Mf« Co 19% 19%! 19% c

96 84 8.70! 81 100 Splcer Mfsc Co pf 92%' 91 92%| -f 2%
69%' 45% 5<tS' 3; 160o Sterling Products I .'9%', 57%| 59 + 1% si

141 1113 6.161 SI 40C! Standard Milling 1130 1130 1130 .'..
250%1169 2.50! 6 2»200l8tnn'1ard fi| of \ J 1212% 1199% 1200 1.12%

11 8% 1113 % 5.93 7 2400 Standard <MI of N* .T pf..!11S% U7%!117%! . \ N

136 9!% 3.35: 4' 17800 Standard Oil of Cal 1124% 119 |119%| . 4%
no 68 I 8.811 71 momen * Tim* pt | 7»%i 7« I <»%i . ** A,ij,(; m 7.771 Hi SOO'Htem Brothers pf 103 103 '103 [ ..

67% 24%l F».31 31 6100 Stewart W.'rnT Speed..! 67%! 64% 66%1 + 2% Ai
69% 3."% 7.84' 4 13001 Strombore «'arbitrator .1 64%! 50%I 50%' . 2% *'

189% 70%' 8 20 10 1.* 1400'*8tudrbriker 129% 121 %! 122 . 3% A(
118% 100 6.03! 7 1100 *S»udel>akor pf 117 !116 lift .r % l!i
8% 3*«i ..! .. 16809'Submarine Boat Corp.... 8% 7%j 7%! . % ];|
10%' 4%! .. .. 8100'Huperlor Oil 6% 4%' 6 . %
5 2 .. 1K00 Sweets Co «>f AmTh'a... 2% 2%! 2% Ki
tu %' !Temtor C 4 F A %! %l % . % Fl

12 v .. I'OOITennesseo Copper & C... 9% 9 ! 9 . % gf.2%1 42 6 39 3 28600'Texn* Cnmpnny 48% 47%' 47% . 1 til
f.7% 88% 6.45! 4' 37600'T»x*s Gulf Sulphur 67% 61%) 62 . 3% 0:
82%l 22 6.98 It 9800'Texn* Pacific Coal 4 CXI 23%' 21 21% . 1% JJ
36 24 .. ..I 800 Texas 4 Pacific 87 |25%I25% .1% J
'.Ai' 14 .. 400'Thlrd Avn«« 20 18 18 . % K

154 '109%' .. ..| 700!Tlde Water Oil 185 I129%!129% .4% m
67 63% . 8700'Tohacco lYoduota 66%' 61%' 61% . 4 >J
87% 76%' 8.65 7! 4800 Tobacco Product* A 83 80 81% . 1%

555 qs I fi 42| ?! 1100'Toburco Products 1st pf. 109% 107%!l09 + 2% j;
35 28%' 9.38 8' 14600'Tlmkcn Roller Renrlnr*. 33% 32 32 . 1 v
62 22% .. ..! 200 Toledo. St I. 4 W pf 57%' 67%' 67% + %
20% 7%! .. ..| 16300 Transcontinental OH ....I 14%l 13%| 13%l . % Nl
118 108% 5.93 7! lOOICnderwond Type pf 1118 [118 [118 -f 2% j*
78 1 65 | 1.701 6] lOOiUnlon Bag A Paper63 1 W 1 » i . X *

t

jJ Improvement Company
- - - New York

> STOCKHOLDERS
olders for a Special Meeting to be held at the Com-
ice, Jersey City, Hudson County,
November 24, 1922.

.

Fnminae The ComPany's net earnings as published for
'""o A the vear ended April 30, 1922, before payment of

$496,749.76 debenture bond interest, amounted to $3,201,400.75,
or approximately six times the requirements for dividends at 7%
on the issue of $8,081,400 Preferred Stock. The available surplus
earnings, after providing fof Preferred dividends at 7%, would
have been $2,635,702.75, over 16% on the $16,162,800 outstandingCapital Stock. Of the total earnings for the year ended
April 30, 1922, before debenture bond interest, exclusive of any
building contract profits and after all deductions for corporate
expenses and taxes, $2,140,000 was derived directly from the
Company's productive real estate holdings or from the return
of earnings through subsidiary companies. The Company's in-

vvestment properties are now in a position to warrant a continuedsubstantial return, to which is to be added building constructioncontract profits. The yearly net profits for the past
eighteen years from building contracts executed by the Company'sprincipal subsidiary, the George A. Fuller Company, have
averaged $762,000, and it is reasonably supposed that they will
continue.

Your directors are of the opinion that from now on the
Company'will not only be able to pay the dividends to the preferredstockholders, but will be in a position to pay substantial
and regular dividends to the holders of the Common Stock. If
tne earnings continue, as inaicarea, your airectors Deueve that
the conversion privilege contained in the Preferred Stock, allowingit to be converted into Common Stock share for share,
is a privilege which will be to the interest of the Preferred
stockholders to avail themselves of before November 1, 1925,
when the privilege will expire.

Subscription Warrants °n 11
practicable, warrants will be mailed to the stockholders speci- >

fying the number of shares for which each is entitled to subscribeunder this offer. Separate warrants will be issued for
fractions of shares.

ni The price of subscription of each $100.00 share
raymenib Qf prcferred Stock is the sum of One HundredDollars, payment to be made at the office of the Company,
No. Ill Broadway, New York City, in New York funds, cash or

certified check to the order of the corporation, as follows: On
or before December 26, 1922, accompanying the subscription,
one-half of the amount thereof. On Amil 30, 1923, the balance
thereof. Interest at seyen per cent, will be allowed on first paymentto April 30, 1923.

Warrants must be returned to the United States Realty and
Improvement Company, No. Ill Broadway, New York City. N. ¥.,

K»» nr hv nernnns tn whom r>n nr h*(nr«
"J ^ * '?

December 26, 1922, accompanied by the first payment of the
subscription price, and all warrants not so returned with such
payment on or before said date shall be void and of no value.

Board of Directors.
E, Secretary. I

migo 1922 Dlv. Dir. | |j j | j Net
lph. Low. Yield.! In 4-i Sales. | I Hlgh.| Low. Last. Chge.
!8 16 . .1 . .1 580011'nion Oil 17% 16% l6% . %
4%! 125 6.99 10 8800lUnlon Pacific 147% 143 143 . 3%
;0 71% 5.131 4! 100itTi..on Pacific pf 77%I 77 77%
10 71% 5.13t 41 60jUnion Pacific pf 78 78 78 ..

2 96 6.03 7| 200:Union Tank Car 116 '116 116
2 102 6.36 71 100 Union Tank Car pf 110 1110 110 . 1%
.l%i 25 5.48 2 1300 United Alloy Steel 36%! 34 36% + 2%
15 60% .. ..I 500'United Druer Co 79A4I 78 79
.1% 44% 7.29| 3%| 50 United Druft Co 1st pf... 48%! 48% 43%
2 119%! 5.26j 8 2800!United Fruit 158% 1152 152 .8
9% 7%' .. .. 3800;Un Ry Inv 15 12 13 +1
6% 20%' .. .. 4400;Un Ry pf 31% 26 27% + 1%
7% 43%) .. ... 19800: Un Retail St 82 74 74 . 7%
9 16% .. .. 1400|U S C I P & Fy 32% 28 28 .2
2% 27 7.19 61 100 IT 8 C I P A Fdy pf 69%! 69% 69% . %
0% 2%) .. ..) 900!U S Food Prod 6% 6% 6% . %
6% 19 .. .. 900!U S Hoffman 20%! 19 19% .1%
2% 27 .. .. 22400| IT S Ind A1 68*4 62 62% . 4%
2% 55% .. 7 7300 U 8 R & Imp 90% 86% 86% . %
7% 49% ..I 14200 IT S Rubber 54% 50% 50% .3%
7 91 8.33 8 1600 U S Rubber 1st pf 97 96 96 .1
5% 32% .. .. 200 1' S Smelt, R & M 40 39 39 .1
9 42% 7.61 3%' 5001U S Smelt, R & M pf... . 46 46 46
1% 82 4.761 5 90100 I' S Steel 110% 105% 105% . 1%
3 !ll4% 5.79' 7 3500(U S Steel pf 121% 120% 120% -f %
3%| 45%! 5.08j 3 100 U S Tobacco 59 59 59+%
1% 60 ]' 3.25 21 610o Utah Copper 66% 61% 61% . 4
3%j 9% .. .. 1100|Utah See 18 17 17.1
3% 30% .. ..I 78001 Vanadium 41% 38 38% . 2
1 57% .. .. 14400! Van Raalte 67% 60 65 +4
0 90 7.07 7! 100 Van Raalte 1st pf 99 99 99 ..

6% 24%: .. ..I 900|Vu-Car Chem 27% 27 27% + 2%
;,3 58 ..| ..| 400!Va-Car Chem pf 64%| 64 64 + 3%
4% 43 ..I ..| BOOIVa Iron, C & C 58 57 57 . 2%
5 "i 66 5.95| 0! 100 Va Iron, C & C pf 84 84 84 . 1
1 6% ..! .. 14600jVivaudou 14% 13% 13% + %
4%! 6 .. ..| 62001Wabash 10%I 9%| 9% . %
15%| 19% .. ,.| 5700 Wabash pf A 30 28 28 .2
I47i! 12% ..I ..| 200|Wabash pf B 19 18% 19 ..

7 10% 8.70j 1| 700 Weber & Heilbroner 12% 11% 11% . %
18% 66% 5.49 5 300) Wells Fargo Express.... 93%! 91 91 . 2%
7% 8% .. .. 51001 Western Maryland 15 14 14 . %
!7% 18 .. .. 2900|Western Maryland pf... 26%! 23% 23% . 8%
[2% 107 6.25 7 1800>Western Electric pf 112% 111% 112% + %
!4% 13% .. .. 1800 Western Pacific 16% 16 16% . %
14% 51% 10.08 6 1800 Western Pacific pf 60 59% 59% . %
!1% 89 6.31 7 *1100]Western Union Teleg.... 112% 111 111 . 1
>4 80 4.04 4 200, Westlnghouse Air Brake 99 98 99 +8
18% 49% 6.78 4 84001 Weetlnghouse Elec & Mfg 61% 58% 58% . 2%
13 25 6.45 2 SOOlWhlte Eagle Oil 31% 30% 80% . 1%
16% 6 .. .. 8400!Wheeling & Lake Erie.. 10% 9% 9% .1%
!D% 12% .. .. 5001Wheeling & Lake Erie pf 18 17 17% .8%
14 85% 8.83 4 2100!White Motor 50 48 48
>1% 5 .. .. 4600'White Oil 6% 66%
11% 9% 1800|Wiekwlre Spencer Steel. 10% 9% 10 . %
10 4% .. .. 8800iWlllys Overland 6% 5% 8
19% 24 .... 1200 Willys Overland pf 41 40 40
>0% 27% .. .. 1600 Wilson & Co 41% 89 39 .8
it so 8.24 7 100! Wilson & Co pf 85 85 85 . 3
}3%1 sr. .. ..| ltu'iti w isconsin uentrai si «u su . i

14 1137 4.00 Si 10500 Wool worth 214 189%1200 +14%
25%|ll7 5.60 7| 300 Woolworth pf 125 125 1125
»5% 32% .. .. 700iWorthlngton Pump 33%| 33 33 .4
14 83 8.14 7 100 WorthlnRton Pump pf A 86%! 8«%l 86% . %
70 64 9.02 6| 200i WorthlnRton Pump pf P 68%| 66% 66% + 1
11 6 10.531 1| 800:Wright Aero 10 | 9%| 9% . %

Ex dlv. tEx rights. JTn scrip. x Part stock. ® In stock. fPart extra.
Cash.
NOTE.Odd lot transactions arc not recorded In separate lines unleso

lies were made at price outside of the regular range.

e*v York anil Hartford Insurance Phoenix Insurance MOMO
Preferred Accident... POO

Stocks. Standard Fire Insurance Co 70
etna Casualty and Surety 330 e«r. 1 i^T^n 1

«tr no''
etna Life tn.uranc Co ®4« mo8T^
-tna Insurance 440 4..0 ,-n.ort ptates Casualty 1TB:?
merlran Alliance 9® Vll1rBn70
mtrlcan surety* i»i W> *iturancaCo. of America 17* ...

wo? n.w vor'rr":::::::::::: is ^ ex dividend table.
runfhonwealth .100 ...

.ntlnental f"> 01 Nov. IB.
delltv nnd Casualty 41" 420 p.r. $ (s3, pf. q...,, 7B
rtcllty-Phentx, now stock I'l"i 101 rrsden t Co. pf l.*B

rnnkflii 01 IT Inderal Light A Traction pf., q 1 .W>
tens Falls40 M> Hercules Powd»r Co., stock 100T,

oho and Rutgsra IBOO Msv D"pt. i4tor»s, qTB
ivat American .104 IllO imperial Oil, Ltd7.1

annver puts llessemer A Lake TSrls pf 8.0O
artford Klra Insurance Co 40fl 41", Pittsburgh .Itsel pr., q... l.TB
nvtford Steam Holler Ins. Co.... S.w 3«<o pure nil Co., q BO

onio 443 44k uteri) Ilros. pf., q 1.00
crchanta Fire Insurance 4(10 r,no Nov. ]<v.
rrrhnnts Fire Insurance pf 1'»l 110 standard Oil of Indiana, q 1.00
otropolltan Casually... 14" . Nov. 17.
ntlnnal Liberty 17" Itr. Arr, smelting A Refining Co., q.... 1.7B
ntlonal Fire Insurance Co 4!K» Ml." Proolilyn Kdlson, q I..I.OO
ntlnnal Surety Co £!."> Ifl \;,,tlnnal niscult Co. pf., q 1.7B
t".« York Plat.. Olasg 1*1 P»u-American Pete "A." stock IT.e^

I a gars 10(1 1H1 pan-American r.v "II" stud 2-Ve
orth Rl\»r 12 40 standard Milling. q 2 00
orthern- 100 ... standard Milling pf., q 1*0

not tin . i........... 45 (Q van Raaits Co., let pt q.... Ul

l


